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Circuit Breaker - 2012

Credit for Tax over 7% of Income, $1,100 Cap

Additional Credit for Low Income and Elderly

Credit for Property Tax More Than This Percent of Income

Maximum Credit

Credit Begins to Phase-Out at This Income
Credit is Completely Phased-Out at This Income

Credits to Homeowners
Credits to Renters
Total

Additional Mills to Fund Circuit Breaker

Number

35,738
6.441

42,179

7%
$1,100
n/a
n/a

Amount.
$27,106,427

$3.031,063
$30,137,490

?




%001

de) Q011§ ‘Owoouf sSoIn) paIsnipy JO %/ IOAO XB ] IOJ 1IPOL) ammme §()()T e

awodu] $80.15) pasnipy BUBIGOIA 6007 Surpuodsatio)) pue uoyemdo Jo ¢/, dAemun))

006'vE1$ 001°101$ 00T°¢8$ 00t°69$ 00T°LSS 001°9%$ 008°S€$ 005°s7$ 00ZP1$
%06 %08 %0L %09 %05 %0t %0¢€ %02 %01 %0
L i 1 - i I 1 1, i 1 I} go
- %1
T ~—
- %T
F %€
- %t
- %S
- %9
- %L
- %8
F—————
uonedod - %6
J0 %06
- %01

apeqay xe], Aradord 00r$ 2y pawre]) oY\ SPIOYISNoN]
W0dU] JO JUIIIJ © Sk saxe [, Ap1adoug a8eroAy




de) gO1°1$ “Owoau] JO 94/ IOAO XB], 10J JIPII)) e

Jwodu] $s0.15) passnipy eueIuoy 6007 Suipuodsario) pue uone[ndo Jo o, dsane[nwWn)
006'€E1$  001°101S 00T°€8$ 00t°69% 00Z°LS$ 001'9¥$ - 008°SE$ 005°ST$ 00Z¥1$

r 0°000°7$-
- 0°00S°1$-
- 0°000°1S-
- 0°00S$"

%001 %06 %08 %0L %09 %08 %0 %0¢ %0T %01 %0
1 i 1 1 L ! L O N O%

- 0°00S$

- 0°000°T$

- 0°00S°TS

- 0°000°T$

ajeqay xe], Kradead 004 o EEE_U OYA\ Sp[oyasnoy
8007 W01y U ‘saxe], Ayradord 007 25eray




Comnittee Bill

Current Law ; :
Class 3 _+:Class 4 Class 4 Class 10
Agricultural . } -+ Residential: g Commercial ... Forestland : g : .
Tax Rate ' .Tax Rate: Tax Rate Tax Rate Homestead ’Comstead
3.01% 3.01% - 3.01% T 0.35% 34.00% - 5 15.00%
| Proposed Mitigation ST
E ; : : o : Homestead on
Class 3 Class 4 Class 4 Class 10 Primary and
Agriculturat o Residential ' Commercial Forestland Associated 4
Tax Rate ~+ Tax Rate Tax Rate TaxRate - - - Residences = Comstead
Variable 3.00% . 3.00% Variable 34.00% : Variable:
Assumptions: Homestead Exemption = 34% Homestead Taxable Value Exemption: Variable

22% Comstead

Example of the Median Value Home

MV Before Reappraisal $98,400
MV After Reappraisal $152,000
Tax Year 2008 2009 2010 2011 2012

Market Value $98,400 $111,800 $125,200 $138,600 $152,000
Homestead 34.00% 34.00% 34.00% 34.00% 34.00%
Amount Exempt $33,456 $38,012 $42,568 $47,124 $51,680
Taxable Market Value $64,944 $73,788 $82,632 $91,476 $100,320
Tax Rate 3.01% 3.00% 3.00% 3.00% 3.00%
Gross Taxable Value $1,955 $2,214 $2,479 $2,744 $3,010
Taxable Value Exemption 0% 5.8% 9.6% 13.4% 17.2%
Amount Exempt $0 $128 $238 $368 $518
Net Taxable Value $1,955 $2,085 $2,241 $2,377 $2,492
Average Mills 538.19 538.07 542.92 545.94 551.27
Tax Liability Before Credit $1,052 $1,122 $1,217 $1,297 $1,374
2009 Income (FAG)) $65,140 $65,140 $65,140 $65,140 $65,140
% of Income Paid Before CB 1.62% 1.72% 1.87% 1.99% 211%
Circuit Breaker Credit $0 . $0 $0 $0 $0
Final Property Tax $1,052 - $1,122 $1,217 $1,297 $1,374

% of Income Paid After CB 1.62% 1.72% 1.87% 1.99% 2.11%

Example of an Average Value Home

MV Before Reappraisal $116,900
MV After Reappraisal $178,920
Tax Year 2008 2009 2010 2011 2012

Market Value $116,900 $132,405 $147,910 $163,415 $178,920

Homestead 34.00% 34.00% 34.00% 34.00% 34.00%

Amount Exempt $39,746 $45,018 $50,289 $55,561 $60,833

Taxable Market Value $77,154 $87,387 $97,621 $107,854 $118,087

Tax Rate 3.01% 3.00% 3.00% 3.00% 3.00%

Gross Taxable Value $2,322 $2,622 $2,929 $3,236 $3,543

Taxable Value Exemption - 0% 5.8% 9.6% 13.4% 17.2%

Amount Exempt $0 $152 $281 $434 $609

Net Taxable Vaiue $2,322 $2.470 $2,647 $2,802 $2,933 |
Average Mills 538.19 538.07 542.92 545.94 551.27 ]
Tax Liability Before Credit $1,250 $1,329 $1,437 $1,530 $1,617 |
2009 Income (FAGI) $74,759 $74,759 $74,759 $74,759 $74,759 |
% of Income Paid Before CB 1.67% 1.78% 1.92% 2.05% 2.16% |
Circuit Breaker Credit $0 $0 $0 $0 $0f |
Final Property Tax $1,250 $1,329 $1,437 $1,530 $1,617 |

% of Income Paid After CB 1.67% 1.78% 1.92% 2.05% 2.16%

CAammitiaa Dt




Example of a Median Value Resort Home

MV Before Reappraisal $150,450
MV After Reappraisal $326,600

Tax Year 2008 2009 2010 2011 2012
Market Value $150,450 $194,488 $238,525 $282,563 $326,600
Homestead 34.00% 34.00% 34.00% 34.00% 34.00%
Amount Exempt $51,153 $66,126 $81,099 $96,071 $111,044
Taxable Market Value $99,297 $128,362 $157,427 $186,491 $215,556
Tax Rate 3.01% 3.00% 3.00% 3.00% 3.00%
Gross Taxable Vaiue $2,989 $3,851 $4,723 $5,595 $6,467
Taxable Value Exemption 0% 5.8% 9.6% 13.4% 17.2%
Amount Exempt $0 $223 $453 $750 $1,112
Net Taxable Value $2,989 $3.628 $4,269 $4,845 $5,354
Average Mills 538.19 538.07 542.92 545.94 551.27
Tax Liability Before Credit $1,609 $1,952 $2,318 $2,645 $2,952
2009 Income (FAGI) $59,297 $59,297 $59,297 $59,297 $59,297
% of Income Paid Before CB 2.71% 3.29% 3.91% 4.46% 4.98%
Circuit Breaker Credit $0 $0 $0 - %0 $0
Final Property Tax $1,609 $1,952 $2,318 $2,645 $2,952
% of Income Paid After CB 2.71% 3.29% 3.91% 4.46% 4.98%

Exampie of a $500,000 Home -

MV Before Reappraisal $300,000
MV After Reappraisal $500,000

Tax Year 2008 2009 2010 2011 2012
Market Value $300,000 $350,000 $400,000 $450,000 $500,000
Homestead 34.00% 34.00% 34.00% 34.00% 34.00%
Amount Exempt $102,000 $119,000 $136,000 $153,000 $170,000
Taxable Market Value $198,000 $231,000 $264,000 $297,000 $330,000
Tax Rate 3.01% 3.00% 3.00% 3.00% 3.00%
Gross Taxable Value $5,960 $6,930 $7,920 $8,810 $9,900
Taxable Value Exemption 0% 0.0% 0.0% 0.0% 0.0%
Amount Exempt $0 $0 $0 $0 $0
Net Taxable Value $5,960 $6,930 $7,920 $8,910 $9,900
Average Mills 538.19 538.07 542.92 545.94 £51.27
Tax Liability Before Credit $3,207 $3,729 $4,300 $4,864 $5,458
2009 Income (FAGH $200,547 $200,547 $200,547 $200,547 $200,547
% of Income Paid Before CB 1.60% 1.86% 2.14% 2.43% 2.72%
Circuit Breaker Credit $0 $0 $0 30 $0
Final Property Tax $3,207 $3,729 $4,300 $4,864 $5,458
% of Income Paid After CB 1.60% 1.86% 2.14% 2.43% 2.72%

Example of a $1,000,000 Home

MV Before Reappraisal $650,000
MV After Reappraisal $1,000,000

Tax Year 2008 2009 2010 2011 2012
Market Value $650,000 $737,500 $825,000 $912,500 $1,000,000
Homestead 34.00% 34.00% 34.00% 34.00% 34.00%
Amount Exempt $221,000 $250,750 $280,500 $310,250 $340,000
Taxable Market Value $429,000 $486,750 $544,500 $602,250 $660,000
Tax Rate 3.01% 3.00% 3.00% 3.00% 3.00%
Gross Taxable Value $12,913 $14,603 $16,335 $18,068 $19,800
Taxable Value Exemption 0% 5.8% 9.6% 13.4% 17.2%
Amount Exempt $0 $847 $1,568 $2 421 $3,406
Net Taxable Value $12,913 $13,756 $14,767 $15,646 $16,394
Average Mills 538.19 538.07 542.92 545.94 551.27
Tax Liability Before Credit $6,950 $7,401 $8,017 $8,542 $9,038
2008 Income (FAGI) $477 527 $477,527 $477,527 $477,527 $477 /527
% of Income Paid Before CB 1.46% 1.55% 1.68% 1.79% 1.89%
Circuit Breaker Credit $0 $0 $0 $0 $0
Final Property Tax $6,950 $7,401 $8,017 $8,542 $9,038
% of Income Paid After CB 1.46% 1.55% 1.68% 1.79% 1.89%




Example of a Business with $200,000 in Class 4 and $100,000 in Class 8

MV Before Reappraisal $150,000
MV After Reappraisal $200,000
MV of Class 8 . $100,000

Tax Year 2008 2009 2010 2011 2012
Class 4
Market Value $150,000 $162,500 $175,000 $187,500 $200,000
Comstead 15.00% 22.00% 28.00% 33.00% 37.50%
Amount Exempt $22.500 $35,750 $49,000 $61,875 $75,000
Taxable Market Value $127,500 $126,750 $126,000 $125,625 $125,000
Tax Rate 3.01% 3.00% 3.00% 3.00% 3.00%
Taxable Value $3,838 $3,803 $3,780 $3,769 $3,750
Average Mills 538.19 538.07 542.92 54594 551.27
Tax Liability $2,065 $2,046 $2,052 $2,058 $2,067
Class 8
Market Value $100,000 $100,000 $100,000 $100,000 $100,000
Tax Rate 3.00% 3.00% 3.00% 3.00% 3.00%
Taxable Value $3,000 $3,000 $3,000 $3,000 $3,000
Mills 538.19 538.07 542.92 54594 551.27
Tax Liability $1,615 $1,614 $1,629 $1,638 $1,654
Total Tax Liability $3,680 $3,660 $3,681 $3,695 $3,721

Example of a Business with $400,000 in Class 4 and $100,000 in Class 8

MV Before Reappraisal $300,000
MV After Reappraisal $400,000
MV of Class 8 $100,000

Tax Year 2008 2009 2010 2011 2012
Class 4 )
Market Value $300,000 $325,000 $350,000 $375,000 $400,000
Comstead 15.00% 22.00% 28.00% 33.00% 37.50%
Amount Exempt $45,000 $71,500 $98,000 $123,750 $150,000
Taxable Market Value $255,000 $253,500 $252,000 $251,250 $250,000
Tax Rate 3.01% 3.00% 3.00% 3.00% 3.00%
Taxable Value $7,676 $7,605 $7,560 $7.538 $7,500
Average Mills 538.19 538.07 542.92 54594 551.27
Tax Liability $4,131 $4,092 $4,104 $4,115 $4,135
Class 8
Market Value $100,000 $100,000 $100,000 $100,000 $100,000
Tax Rate 3.00% 3.00% 3.00% 3.00% 3.00%
Taxable Value $3,000 $3,000 $3,000 $3,000 $3.000
Mills 538.19 538.07 542.92 545.94 551.27
Tax Liability $1,615 $1,614 $1,629 $1,638 $1,654
Total Tax Liability $5,745 $5,706 $5,733 $5,753 $5,788
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